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よる予測誤差の分散分解に基づくアプローチ (Diebold and Yilmaz(2012)
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世 界 東アジア アメリカ EU 香 港 シンガポー ル
香港 300,91935,540132,520104,777 8,192
日本 817,18725,167450,096240,4395.771 14,713
韓 国 261,19316,377122,41698,9921,765 8,385
シンガポール 132,72823,70856,35638,7676,604
インドネシア 60,9719,29225,23921,9161,871 2,877
マ レーシア 55,46711,80320,27017,3481,007 8,613
タイ 55,4436,12420,99924,594 898 2,978
フイリピン 17,0891,532 9,026 5,624
東アジア総計 1,700,997129,542836,922552,45618,05846,732
下記の国。地域からの東アジア各国への債券投資
世 界 東アジア アメリカ EU 香 港 シンガボLル




インドネシア 42,15116,747 9,62213,957 12,637
マレーシア 51,18716,92111,94021,1315,367 8,264
タイ 13,1365,054 2,035 4,946 749 3,146
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′=1,2・・,T                 (2)
%係数行列であり、以下の式で表現される。
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The Spillover Analysis on the East Asian Stock and Bond Markets
Takashi Matsuki ' Kimiko Sugimoto
ABSTRACT
This paper investigates the mutual interdependence among East
Asian financial markets based on the return spillover (transmission) in
Asian financial markets since 2005 by using the forecast error variance
decompositions from a generalized vector autoregressive model
(Diebold and Yilmaz, 2012,International Journal of Forecasting). In
particular, the following three novelties are worth noting here. First,
this paper estimates the cross-market return spillovers of Asian stock
and bond markets to assess the degree of intra-regional financial
interdependence. Second, by adding the US and EU markets to them,
the degree of global transmission is measured. Third, this paper
examines the substantial time-variation in stock (debt) spillover by
using the rolling regression technique during the sample period that
includes the Lehman shock occurred in 2008 and the recent European
Sovereign debt crisis.
Keywords : Spillover; Variance decomposition; East Asian financial market;
Financial crisis; Market linkage.
JEL Classification Numbers : F36; G15; O53.
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